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OST business and industrial indicators point to mod- 
erate upward expansion during the fourth quar- 
er of the year, continuing the fairly substantial gains of 
he third quarter. Available October records indicate more 
fability than was characteristic of September, when the 
end was mixed, although the general movement was up- 


Factory employment and payrolls and construction con- 
awarded rose to the highest level for the current 
in September, when construction contracts awarded 
sorded a gain of 52 per cent from the same month last 
sar, and factory payrolls, a gain of more than.10 per cent. 
Department store sales in September equalled the year’s 
igh, established last March, and with the. éxception of 
hat month were at the highest level since October, 1931. 


pint in September since July, 1933. Industrial production 
n September, however, expanded only slightly from the 
ugust level and was still considerably below the high 
pint reached last January. Declines occurred during Sep- 
mber in automobile production, zinc production, and elec- 
ic power production. The increase in cotton consumption 
s the most important single factor in the upward move- 
nent of the September index of business activity. Next in 
Mportance were the greater-than-seasonal increases in 
freight car loadings, the contra-seasonal increases in pig 
on and steel production, and gains in lumber, silk, and 
bot and shoe production. 
Outstanding among the expansion trends in the third 
er was the continued rise in retail trade. Although a 
light decline occurred in August in spite of the rise in 
partment store sales, the August index was at the high- 
t point since August, 1933. Retail trade continues strong- 
upward, following the seasonal pattern, but at a slightly 
pater-than-seasonal pace. Many factors at present point 
) further increase in retail trade during the fourth quar- 
. Chief among them are: increased payrolls, increased 
vidend declarations, higher farm income, and further 
pvernment spending as the new WPA program gains mo- 
tntum. Reflecting the higher earnings rates, dividends 
lared for the first nine months of 1935 are estimated at, 
hincrease of 6 per cent from the same period in 1934, 
id of 15 per cent from 1933. Gross cash agricultural 
tome, including benefit payments, for the first eight 
mnths of this year, was slightly more than 7 per cent 
bve the same period last year. Employment in Septem- 
was estimated to have gained 6.3 per cent from June, 
i payrolls, 4 per cent. 
The seasonal increase in the dollar volume of retail sales’ 
y be partially accounted for by the recent rise in prices, 
mmough there are indications of forward buying on the 
i of consumers in some commodities, and on the part 
[some retailers as well. The rising market for commodi- 
and the upward movement in prices is due, in part, to 


The Trend of Business 


he Annalist index of business activity reached the highest - 


government spending and expanding purchasing power, 
but other factors probably account for the expansion to an 
increasing degree. The extent of the very recent upward 
movement in prices seems somewhat greater than is war- 
ranted by the current state of demand. Wholesale prices 
early in October reached the highest level since June, 1930. 
In part, the price increase reflects the new and accelerating 
wave of whispering about the prospect of inflation. The 
renewed inflation whispering reflects, in part, war news 
from Europe as it is related to the possibility of expanding 
demand for American commodities, and, in part, renewed 
sales effort in many industries to break down assumed 
sales resistance of potential buyers of new automobiles, 
new factory equipment, and new household appliances. 
Central to this renewed sales effort is the implied sugges- 
tion that values are going to rise more rapidly shortly 
and that smart business practice calls for remodeling and 
expanding at current low prices, as well as accumulating 
stocks of goods. The further fact that facilities for credit 
expansion have been enlarged to “undreamed-of” propor- 
tions makes possible the transfer of thinking from credit 
expansion as a possibility to thinking of credit expansion 
as an imminent threat—at least makes it a quiescent factor 
for the moment which may become dynamic at almost any 
moment for almost any reason. The fact that the possibil- 
ity of credit expansion on a colossal scale has been a po- 
tential inflationary influence since early in 1932 retards 
the growth of the idea somewhat but does not remove it 
from the scene. 


A further factor in the expansion of retail sales is the 
reappearance of instalment buying. The National Associa- 
tion of Sales Finance Companies reports instalment credit 
sales amounting to $819,000,000 in July, 1935, as com- 
pared with $602,000,000 in January, 1935, and with $411,- 
000,000 in January, 1934. Some impetus is given to this 
new wave of instalment buying by the Federal Government 
in that consumers are encouraged to use this method of 
financing through F.H.A. the purchase of certain types of 


appliances that might be considered home furnishings. 


It is questionable whether the recent rapid advance in 
stock prices is warranted by the increase that has occurred 
in business. At present levels, many stocks are on a very 
low earnings basis, and the upward movement has not been 
confined to dividend-paying stocks alone. The stock mar- 
ket also probably reflects, among other things, the influence 
of the renewed inflation whispering. The reports of buy- 
ing by investment houses of large blocks of non-dividend 
paying low-priced stocks gives some basis for this conclu- 
sion. The fact that loans to brokers by banks in New York 
City have not expanded with rising stock prices, however, 
suggests that speculative buying is still narrowly confined. 


Viva Boorue, Assistant Editor. 
October 24, 1935. 
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CHART I 
salt BUSINESS CONDITIONS IN THE UNITED STATES eins 
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TABLE I—SUMMARY OF U. S. BUSINESS STATISTICS 
Che. | ny 
Item ve. rom 
Data | Mo. | Prev. | from | Mon | TUNE 
(x) Mo. | Prev. | Last | Last fore 
Mo. | Year | Yea ing with 
Weekly Business Indices—Four-Week Totals Ended on Indicated Dates indicates 
Business Activity—N. Y. % % % % # of farm 
Times Index? 10/5/35. . 87.1 1] 20 
Debits*—U. S., Out- + 20) + 1693 sal 
side N. Y. City, 10/9/35...| 15,353| 13,550/ + 13|+ 15|+ 19/44 
Auto Production® 10/5/35...| 66,834 | 190,226 | — 65 | — 22| — 
Elec. Power Prod.‘ 10/5/35. | 7,4001 7, + 
Freight Car Load.® 10/5/35. | 2, 781.8 2,514.1) + 91+ 5/+ 7 
No. Com. Failures® 10/3/35. . 790 1'— 
Indices of Employment and Payrolls'—August, 1935. 1926—100 
Manuf. Employment, U.S.. | 82 t +} 
Manuf. Payrolls, U.S...... | 70 6 (+ 71+ 1 +4 Year 
a 
Indices of Department Store Sales*—Sept., 1935. 1923-25—100 Month rc 
United States............. | 85 | 62 |+ 387! 
Cleveland Fed. Res. Dist. . . 78 60 | + 30) + 10| 
Indices of Prices and Cost of Living 1983 
Sept., 1935 | July 
Wholesale Commodity Aug. 
Prices?........ =100 | 80.8! |4+ 1/4 4/4 Sert. 
Ret. Food Prices? | 1 Ot 
Department Stores Price Nov. 
Index®...Jan.,1981=100| 86.6! 85.7/+ — |— De: 
Cost of | 83.5 88.0)/+ 1/+ 1\+ 50 
Iron and Steel Conditions!1—September, 1935 = 
Composite Prices : ea 
Finished Steel (per lb.) .. | $ .0212 | $ .0212 0 0 o}+ 19) Apri 
Pig Iron (per ton) ...... 17.84| 17.84 0 0 o|+ 2m May 
Heavy Serap June 
(per 12.71| 1225/+ 4/— 32/419 July 
Pig Iron Prod. (Av. Da.-t’ns| | 59,095 | 56,816/+ 4/— 8/+ 
Steel. Prod. (Av. Da.—tons) | 118,193 | 108,128 + 5|— np 
Ship. of Fin. Steel Prod.— ~ 
(U.S. Steel Corp.—tons) . | 614,933 | 624,497; 2) — 
Construction Contracts Awarded—37 Eastern States!*—Sept., 1935 1935 
Total Construction... .. | 6,974.0 | 6,242.9! + 12|+ 6! + 52 6 
Total Building. .... 8,801.3 | 3,667.3; + 4/+ Mar. 
Residential...... | 1,742.1 | 1,501.1 | + 16 | + 11 | +184) 
Non-Residential. ...... 2,059.2 | 2,166.2 5;+ 1 17; — 18 yer 
Pub. Works and Utilities. . 8,172.7 | 2,575.6 | 4+ 23/417 + 
Federal Reserve Items?—October 9, 1935 
Federal Reserve Banks : | | | cs 
Invest. U.S. Gov. Secur... |$2,480.2 |$2,430.2 oo 0 
Bills Bought in Open Mkt. 4.7 4.7 | — 19|— various 
Mem. Banks Rediscount. 9.6 10.7 10 — |—20|—8 @ ] 
Reserve Ratio.........- 75.6% | 75.0%|+ 1 — |+ 8@ in cooper 
Reporting Member Banks : 
Loans on Securities. .... 2,924 2,957 | — — i— 4|—B 
Loans—All Others...... 4,579| 4,481/+ 3| — |— the rev 
Invest. U.S. Gov. Secur.. | 7,597) 7,315 + 4/ — |+ 
Investments—All Others. | 3,943/ 3,911;+ — |+ 18/+1B 
Reserve with F.R.Bank.| 4,118, 4,018. + 3| — |+ 38|/+% The | 
Cash in Vault........... $23; — |+ 18/+8 
Net Demand Deposits.... | 16,356| 15,919, + — | + import. 
Time Deposits........-. 4,451 4,380 + 2 0 
Government Deposits. ... 669 486/+ 38| — |— Senera 
to Brokers by N. Y. measul 
City Member Banks..... 825 852} — 38 — |+ 5 
New ¥ York Federal Reserve A gregat 
iscount Rate......... 1 
Money and Gold: x realize 
Money in Circulation. . 5,698 5,650; + 1 — i+ 41+ 2 
Monetary Gold Stock. . 9,463; 9,209; + — 18/+% 
Interest Rates!*—October 11, 1935 Mens 
Call Money—Range....... | | 0 — |— 7% 4 
Time Money (60-90 Days) .. | 4% 0 — |— 
Com. Paper (4-6 Months) . 1% | % | 1 = —ug 
Indices of Stock and Bond Prices!*—October 9, 1935 
1926 Aver.=100 | | 8 
421 Combined.......... 83.8 86.4 | — 8} — |+ 24/+ 3 
351 Industrials.......... 96.8! 98.7|— 2] — |+ 
87 Utilities............ $0.2! 842}/— 5| — |+26/— 4 
per $100 Bond: ll 
v. Ss. Govt. 105.9; 106.4) © + 3 
@ Revised. ©Less than 1.0% change. 1Four-week average. Estimate > 


Federal Reserve Board. *Number of cars. Source: Cram’s Automotive 
Reports. ‘Millions of kilowatt hours. Source: The Edison Electric In 
stitute. ®5Thousands of cars. Source: American Railway Association 
Source: Dun-Bradstreet. *Source: U.S. Department of Labor. *Source: 
Federal Reserve Board. °Fairchild Price Index. The index as of the 
first of each month is treated here as representing conditions for the 
previous month. 1°Source: The National Industrial Conference Board. 
11Source: Iron Age, Steel, and The American Iron and Steel Institute. 
12Average daily value in ds of dollars. Source: F. W. Dodge 
Corporation. 1*Source: New York Times 14Source: Standard Statistics. 


2 
| 
| 
J 
ll 
wool 
wl 
| 
100 100 
rv 
Bes 
EUV 
wal 
40 
1983 1934-1985 


| | 


BS 


OCTOBER 15, 1935 


BULLETIN OF BUSINESS RESEARCH A 


Foreclosures of Real Estate in Ohio — July, 1933, to August, 1935 


UNE, 1935, is the peak month in number of real estate 
foreclosure sales in Ohio in the 26 month period end- 
ing with August, 1935. A further breakdown as to location 
indicates the peak of urban foreclosures to be in June, and 
of farm foreclosures, in March, 1935. The decline from 
1,693 sales in June to 1,602 in July and 1,319 in August is 


foreclosure sales completed have covered judgments total- 
ing $167 million, as compared with appraised valuations 
totaling $164 million and $124 million realized on sales. 
Or, in terms of average volume per month, judgments 
aggregate $6.4 million, appraised valuations, $6.3 million, 
and the sum realized on sales, $4.8 million. As compared 


TABLE II—FORECLOSURE SALES OF REAL ESTATE IN OHIO—JULY, 1938, TO AUGUST, 1935™ 
Source: Department of Rural Economics, Ohio State University 


Ratio oF 
AMOUNT 
HovpIncs JUDGMENTS APPRAISED VALUATION RBALIZED ON SALE RBALIZED TO 
Year 
and VALUATION 
Mon 
Total | Percent- | Percent- | Total Amt. | Percent- | Percent- | Total Amt. | Percent-| Percent- | Total Amt. | Percent- | Percent- 
Num- age age 0000 age age (0000 age age (0000 age age | Urban | Farm 
ber Urban Farm Omitted) Urban Farm | Omitted) Urban Farm | Omitted) Urban Farm 
1933 % % 
July 850 85.5 14.5 $580 89.7 10.3 91.5 8.5 $470 91.0 9.0 19 76.6 
Aug. 820 88.9 11.1 520 89.7 10.3 510 92.1 7.9 380 92.4 1.6 74.7 12.2 
Sept. 770 85.6 14.4 446 87.0 13.0 492 87.3 12.7 374 86.9 13.1 75.7 78.2 
Oct. 715 89.1 10.9 446 91.4 8.6 452 91.4 8.6 326 92.0 72.5 67.3 
Nov. 81 85.7 14.3 556 91.2 8.8 498 91.4 8.6 384 90.6 9.4 76.5 84.0 
Dec. 1,030 89.2 10.8 606 89.6 10.4 675 92.5 7.5 526 93.2 6.8 78.6 70.5 
1934 
Jan. 594 84.8 15.2 396 91.0 9.0 459 92.8 12 334 92.3 1.7 78.0 
Feb. 580 87.2 12.8 375 92.0 8.0 380 93.3 6.7 289 92.5 7.5 15.4 84.6 
Mar. 876 86.9 18.1 484 87.8 12.2 553 90.0 10.0 392 89.1 10.9 70.3 TTA 
April 803 87.5 12.5 476 88.9 11.1 520 92.4 7.6 375 91.6 8.4 71.8 80.0 
May 862 87.0 13.0 750 93.9 6.1 635 92.7 1.3 465 91.8 8.2 72.5 82.1 
June 1,088 89.2 0.8 651 90.4 9.6 634 90.7 9.8 482 90.2 9.8 75.6 80.2 
July 835 85.4 14.6 539 88.3 11.7 491 88.4 11.6 388 89.2 10.9 79.6 74.1 
Aug. 1,013 88.2 1.8 702 90.3 9.7 700 91.3 8.7 535 90.9 9.1 76.0 80.1 
Sept. 1,008 92.0 8.0 539 93.3 6.7 516 94.6 5.4 387 94.0 6.0 14.6 82.2 
901 88.5 11.5 811 93.4 6.6 738 92.9 7.1 537 92.2 71.8 72.1 80.4 
Nov 996 90.5 9.5 701 94.6 5.4 560 93.7 6.3 444 93.4 6 78.9 83.7 
Dee. 1,005 86.1 13.9 554 87.3 12.7 523 88.2 11.8 403 87.5 12.5 76.5 81.3 
1935 
Jan. 1,145 88.8 11.2 7 92.1 7.9 683 92.9 528 92.0 8.0 76.5 87.1 
Feb. 1,017 87.5 12.5 587 87.9 12.1 589 89.3 10.7 444 8 11.2 75.0 78.8 
Mar. 1,419 88.7 11.3 981 88.9 11.1 762 87.2 12.8 602 86.3 13.7 78.3 84.2 
April 1,210 90.2 9.8 4 93.5 6.5 628 94.0 6.0 474 3 6.7 75.0 84.6 
May 1,454 90.6 9.4 857 93.1 6.9 860 93.5 6.5 623 92.5 15 71.8 82.4 
June 1,693 93.6 6.4 921 94.4 5.6 94.6 5.4 743 94.1 5.9 17.6 83.4 
July 1,602 92.2 7.8 935 93.4 6.6 983 93.9 6.1 T17 93.5 6.5 18.7 84.6 
Aug. 1,319 90.4 9.6 976 93.9 6.1 949 9 5.2 94.0 6.0 73.0 84.4 


( Reports received monthly have covered territory containing from 70 to 90 per cent of Ohio population. Foreclosures in counties unreported in 


various months have been estimated on the basis of population, 1930 census. 


© Data collected by the Secretary of State from reports submitted by county sheriffs and compiled by the Farm and Home Protective Committee 
in cooperation with the Department of Rural Economics, The Ohio State University, and Agriculture Experiment Station. 


the reversal of a tendency which became operative late in 
1934, 

The number of sales completed can be taken as of more 
importance than any other data assembled in judging the 
general status of the foreclosure situation. However, some 
measure of the values involved can be had from the ag- 
gregate judgments, appraised valuations and the amount 
realized on sales. During the period of 26 months the 


CHART Il 


Number of Foreclosed Real Estate Holdings in Ohio July, 1933 to 
August, 1935 (00 omitted) 


\ 


with these general averages the total sales during August, 
1935, aggregated judgments of $9.8 million; appraised 
valuations, $9.5 million; and sales, $7 million. 
Classification of sales as to location, urban or farm, in- 
dicate that for the 26 months ending with August, 1935, 
urban foreclosures represented 88.4 per cent and farm 
foreclosures, 11.6 per cent of the total sales completed. Of 
the total sales during recent months (since April, 1935), 


CHART IV 


Foreclosure Sale Price as a Percentage of Appraised Valuation of 
Urban and Farm Lands in Ohio July, 1933-August, 1935 
ok. 
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Business Conditions in Ohio 
NDUSTRIAL employment in Ohio during September 
gained 2.3 per cent from August, continuing the contra- 

seasonal advance that began in August. The volume of 
employment in September was 9.2 per cent above Septem- 
ber, 1934. Manufacturing employment gained 2.2 per cent 
and non-manufacturing employment, 4.3 per cent from the 
August level. Construction employment, however, declined 
15.6 per cent. Manufacturing employment was 10.2 per 
cent above September, 1934, and construction employment 
was 0.8 per cent above the same month of last year. Non- 
manufacturing employment, however, was slightly below 
September, 1934. Seven of the 11 major manufacturing 
groups of industries reported employment increases dur- 
ing September. The industries reporting gains were: food 
products, vehicles, lumber products, stone, clay and glass 
products, machinery, metal products, and chemicals prod- 
ucts. Minor declines occurred in rubber, paper and print- 
ing, textiles, and misceilaneous manufacturing. Eight of 
the major groups recorded substantial increases from 
September, 1934, and 3 reported declines. 

The gross cash agricultural income of the State in Sep- 
tember dropped 5 per cent from August but was 21 per 
cent above September of last year. The September drop 
was caused by declines in the grains and wool groups. 
Bank debits in the State increased slightly more than sea- 
sonal and were 17 per cent above September, 1934. The 
decline in new passenger automobile sales was siightly 
greater than seasonal but the total was substantially the 
same as in September, 1934. The value of construction 
contracts awarded in August declined both as compared 
with July, 19385, and with August, 1934. August power 
production was up both from July, 1935, and from August 
of last year. Retail food prices remained substantially un- 
changed in September from August, but were 9 per cent 
above September, 1934. 


TABLE III—NEW PASSENGER AUTOMOBILE BILL-OF-SALE 


REGISTRATIONS 
Seven Major Ohio Counties! U. 
Per Cent | PerCent 

Make of Number of | Change | Change Per Per Per 
Car Cara Sept., Sept., | Centof | Cent of | Cent of 

1935 1935 Total Total Total 

from from Sept., | Aug., Aug., 

Aug.,| Sept. Aug., Sept., 1935 1935 1935 

1935 | 1935 1935 1984 

Chevrolet 1,896! 1,261! — 33 + 8 25.7 25.5 29.2 

ee 1,784 | 1,178| — 34 — 2 24.0 24.0 26.3 

Plymouth... | 1,046 — 3 — $81 13.2 14.1 13.7 

Pontiac..... 482 322; — 33 + 87 6.5 6.5 5.1 

Beccces 576 292 — 49 + 38 5.9 7.8 6.4 

Oldsmobile. . 365 209 — 43 — 8 4.3 4.9 5.1 

eecce ee 136 120, — 12 — 20 2.4 1.8 2.0 

wece 130 107 | — 18 + 346 2.2 1.7 1.6 

Chrysler. ... 147 104; — 29 + 16 2.1 2.0 1.5 

tO... 2s 130 96, — 26 + 146 2.0 1.7 1.0 

Terraplane..| 209 89° — 57 —- 9 1.8 2.8 2.0 

Studebaker. . 103 sl — 21 + 42 1.6 14 1.4 

eee 74, + #4 + 124 1.5 1.0 0.7 

udson..... 76 9 + 30 1.4 1.0 0.7 

she os 67 65; — 18 + 139 1.1 0.9 0.7 

Group Total. | 7,218 | 4,704| — 35 95.7 97.1 97.4 

All Others...| 218 213; — 2 _ 4.3 2.9 2.6 

GRAND ToTAL | 7,436 | 4,917| — 34 + 3 100.0 100.0 100.0 


1Source: Actual registrations secured from the Cleveland Automobile 
Manufacturers’ and Dealers’ Association, Toledo Automotive Trades As- 
sociation, and Clerks of Courts. Counties included in tabulation: Cuya- 
hoga, Franklin, Lucas, Mahoning, Montgomery, and Summit. 


2 Based on reports by R. L. Polk & Company, covering 48 states and 
District beat Columbia. 
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TABLE IV—-SUMMARY OF BUSINESS STATISTICS FOR OHIO 


Lat- | Pre- | Chg. | Avg. | from | Date 

item est | vious | from | Chg. | Same| Chg. 
Data | Mo. | Prev. | from | Mo. | from 
(x) Mo. | Prev. | Last | Last 


Employment Indices!—Septemb 
% % % % 
(679)?..... 92 90|/+ 2 91+ 4 
‘otal Manufacturing (504)..... 93 2 O|+ 4 
Chemicals (13) ............ 94 li+ 4 0 
‘ood Products (38)......... 121 98) + 23);+ 1 
Miscellaneous (25)........ 119 99} + 5 
Lumber Products (29)...... 71 67/+ 5 O|+ 19/+ 9 
Furniture (15) .......... 81 Ti+ 5|+ 14 
Miscellaneous (14)........ 63 62};+ 4 
Machinery (92) ............ 103 10/+ 6 
Elec. Mach., App. and Sup- 

Machine Tools (17)....... 89 + 36)+ 15 
Material Handling and Pow- 

er Mach. (18).......... 80}-— 2] + 28 

pec. Purpose Mach. and Ap- 

Pliances (39) .......... 938 91+ 2)+ 10 

Metal Products (132)....... 93 li— 2/+ 8 
Foundry Prod. and Drop 

Forgings (83) ......... 94 22/+ 38 
Pipes, Pumps, Valves and 

Plumbers’ Sup. (17).... 60 1 6 
Screw Mach. Products and 

Hardware (18) ........ 81 Ti+ 5 38 
Sheet Metal Works (16)... 104 21/+ 2 
Steel Works and Rolling 

102 107; — 55/+ 19 
Stoves and Furnaces (9).. 159 148;+ 28 

iscellaneous (29)........ 97 Ti— 1 

Paper and Printing (45).... 109; 110}/— 1/+ 8 Oj+ 2 
Paper, Inc. Stationery (8) 105; 113|;— 7 oj— 8 0 
Printing and Pub. (29)... 111 107;}+ 3/+ 4 
Miscellaneous (8)......... 106; 107;— 1|— 2 1 

Rubber Products (16)....... 81 81 2 
Tires and Tubes (10). 80 80 1 
Miscellaneous (6)......... 96 1 

95 91}+ 12}/+ 8 
1 24 17 
Vitreous and Semi-Vitreous 

China and Pot. (9)..... 79 76é)/+ 41+ 6/+ 8/+ 4 
Miscellaneous (13)........ 64 60};+ Ti+ 81+ 6 0 

107 108;— 3/+ 10}/+ 6 
Men’s Clothing (15)...... 133 1381}+ 18/+ 11 

Miscellaneous (21)........ 92 41+ Ti+ 2 

Vehicles (36) .......... 92 8 0 
Autos and Parts (27)..... 103 99}+ 8/— 1 
Cars, Steam & St. Ry. (4) 23 22}+ 5i— 2}/+ 8/—11 
Miscellaneous (4)......... 51 42| + 22}+ 1|+ 30) + 22 

Mise. Manufacturing (33).. 108; 109};— 13 

Non-Manufacturing (66)... ... 80 Ti+ 1 

90 98}— 1 oj— 1 

Trade (Ret. & Whsl.) (23).. 100 2 

Trans. & Pub. Util. (15).... 75 75 Ooj— 2}— 1}/+ 1 

ction 27 32}— 1\|— 8 

bg Contracting (50). 20 10} — 18 

St., & Sew. (2). 33 72|— 21 

48 50;— 2 Ol+ 6 
Hotel Business—Sept., 1935.1 1929 Average Daily Value — 100 

Per Cent of Rooms Occupied. . . 62 12 
Aver. Rate Per Occupied Room. | $2.52 | $2.34,/+ 2 
Index of Room Receipts........ 70 7/+ 23/+ 9 
Index of Food Receipts........ 68 53| + 28|+ 18)+ 18}+ 13 
Index of Gross Cash Agr. Income*—Sept., 1935. 1924-28 Average—100 
Meat Animals................ 77 70} + + 13} + 48) + 54 
Dairy 71 1 8} + 20 
74 119} — 38|— 41 7 
Poultry and Eggs............. 70 3 3] + 21) + 40 
ee 125 76) + 58;— 12 
, 41 78|— 47 — i+ 15 
Other Ohio Business Indicators. 1 Average = 100 

Ba Debits 61}+5 | + 2]+17 | +16 
nk Debits®....... 

Retail Food Prices*....... 78 78 0 _— 9 15 

Number of a Car Bilis of 
Sale Filed :* 
Passenger Cars.......... 7,889 | 12,408|—36 |— 21 oj;— 
Failures: 
47 3*| — | + 2*|—55* 
Liabilities (hows. of BOL) 619.4; 837.8|—26 | — 7 |—38 
Index of Aug., | 7935 

Value of Construction 
Contracts Awarded’.... 27 43 | —38 0|}—18 |—1 

Power Production®....... 135 131};+3 |— 4|+17 t 8 

le Grocery Sales. 74 6 
Whale. Groc. Food Prices*. 79 79 0 0 0i+7 


crease. Based on from individual cooperators. * 
parenthesis indi the ber of reporting firms in September, 1935. 
S8Souce: Department of Rural Economics, The Ohio State University. 
“Source: U. S. Bureau of Labor Statistics. "Average daily value. Source: 
Federal Reserve Board. ne so of Courts of 58 Ohio Counties. 
*Average daily value. Source: W. Dodge Corp. *Source: U. S. 
logical Survey. 


Revised. *Change in number of failures. ‘? Over 1000 per cent > 
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| 5-Yr. | Chg. | Yr.to 
Mo. Year Year 
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TABLE V 


BUSINESS CONDITIONS IN THE CHIEF OHIO CITIES 


(In all indices, 1926 Average = 100) 


| | 6-Yr. | Chg. | Yr.to | | 5-Yr. | Chg. | Yr.to 
Lat- | Pre- | Chg. Avg. from Date Lat- | Pre- Che. Avg. from Date 
est | vious| from | Chg. | Same | Chg | est |vious| from | Chg. © Same | Chg. 
Item Data Mo. from | Mo. from liem | Data | Mo. | Prev. | from | Mo. | from 
(x) | | Prev. | Last | Last | (x) | Mo. | Prev Last | Last 
Mo. Year | Year | | | Mo. Year | Year 
AKRON DAYTON 
Employment Indices :Sept., | i935 | % % %o % Empioy t Indices: Sept., | 1935 | mm. g 
All Industries (32)?.... 83 | | 0 | 1 1 448) 10 108 | + 
Manufacturing (22).... 82) 82) Manufacturing (27)....| 116) 112;+ 4 2 o|— 4 
Car Bills — — Car Bills 
: | j | le Filed: 
Passenger Cars....... | 582) 689|— 23 |— 35 |+ 18 |+ 11 Cars 373 | 548}— 32 | 21 | + 82 | + 38 
Bank Debits Index** 50 49'+ 2: ++ 10 Bank Debits Index** 52 | 50/+ 5 5 18 |+ 26 
Commercial Failures : | | | Commercial Failures: | 
94 | — 49 (Thous. Dol.) . | 31.0 65.4/— 44 | — |-+199 |— 87 
| ndustrial Power ug., i935 | | 
Consumption Index**...,; 51) 49)+ 5 — 2 —16 |— 4 Consumption Index**... | 138) 131/+ 5 |— 13 |+ 22 9 
Value of Construction Con- | | Value of Construction Con- | 
tracts AwardedIndex**..| 16 19 | — 18 |— 35 | +156 | + 383 tracts A warded Index**. 14; 18/+ 6 |+ 11 | +204 0 
CANTON (Stark County) TOLEDO 
Employment Indices :Sept., | 1935 | 
All Industries (34) ..... 71) 2 — Employment indices :Sept., | 1935 
Manufacturing (24)....| 84 & Ail industries (40)..... 112} 106 | + 
Non-Manufacturing (4) 69 2/+ 8 |— 8 Manufacturing (31)....| 6 S i+ 9 | + 10 
Construction (6)....... 33; 11 |+ 6 |— 55 |— 20 Non-Manufacturing (3) | 72; |— |— 9 
Number of New Car Bills Number of New Car Bills 
of Sale Filed of Saie Filed: 
enger Cars....... 342| 522|— 34 |— 24 | + 15 | + 18 Passenger Cars....... & 
74 84|— 12 — |j— 3|— 38 Trucks....... 81 87 |— 7 — 8 
Bank Debits Index**...... 65 10 |+ 21 |/+ 9 Bank Debits Index 43 3 |— 6 | + 21 
Commercial Failures : Commercial Failures : 
Liabilities (Thous. Doi.). 11.2|102.0|— 89 | — |— so |— 18 Liabilities (Thous.Dol.).| 
ug., | 1935 Industrial Power Au 1935 
Value of Construction Con- 153) 153 0 |— 20 |+ 17 
*..| 144|— 98 tracts AwardedIndex**..; 10|+138 |— 35 |— 36 |— 40 
YOUNGSTOWN 
Employment Indices: 1335 | 
All Industries (103) 101! o7/+ 4/+ 2/414 10 | 1908) 
Manufacturing (74). 110] 1061+ 214+ 17 9 ndustries (18)..... + 27 |+ 17 
Construction (14)...... 38)— 15 |— 1 | + 44 | + 68 
Retail Food Price Index... 80; 80) + 12\|+ 1% pr yi ar Bil 
Number of New Car Bills 268| 490 27 
173 | 167 | Bank Debits Index**...... 541+ 11+ 26 | 4 14 
Bank Debits Index* 11 7/417 | 4 15 ‘ 
2 | 7|— 5% 6* | 31* I Dol.). 11.9 84 + 60 
Liabilities (Thous. 218.8 95 | 96 60 Sonsump tion 90 soj+12|— 2143414 
| ue of Construction Con- 
tracts AwardedIndex**, | 18} 13|+ 35 |— 15 |— 94 |— 6 
tracts Awarded I ndex**. 32 20;+ 56 — 16 |+216 | + 46 
OH1O—Other Than Eight Chief Cities 
: Employment Indices : Sept., | 1935 | 
Employment Indices : Sept., | 1935 | | All Industries | 92 92 1/+ 15 | + 
All Industries (122).... | 92 | 8 Manufacturing (204). 92 91}/+ 1 + 16 6 
Manufacturing (91).... 999 5 Construction (20)...... 36 44 |— 5 |— 40 |— 34 
Non-Manufacturing(13) | %1, 62) + 15 Number of New Car Bills | 
Construction (18)...... ; 80; 382|— 83 |+ 4 |+ 36 | + 8 of Sale Filed :* | 
Retail Food Price Index... 76 75.+ #1 — + 7j;+ 14 Passenger Cars....... | 2,686 | 4.501;— 40 |— 17 |— 4 os 
Number of New Car Bills 708 | 786|— 10 + 4 
of Sale Filed: | Bank Debits Index**...... | 59 11 5 |+ 19 |+ 14 
Passenger Cars....... 1,726 | 2,514)— 31 |— 24 |— 1 |+ 18 Aug., | 1935 | 
274| 266)+ 3 — |+ 2 Valueof Construction Con- | 
Bank — 62) 38 eit i+ tracts AwardedIndex**. | 36 71 50 |— 9 
‘ailures : | 
Tiabitities (Thous. Dol.) . og | 190.1; — 39 —- | — 21 |+ 20 * Change in number of failures. 
ug., 
Value of Construction Con- | ** Average daily values. 
tracts Awarded Index**. 15 | 14/+ 8 |— 38 |+ 92 |+ 51 ‘®) Over 1000 per cent increase. 
COLUMBUS ™® Revised. 
Employment Indices :Sept., 1935 | 1 Figures in parenthesis indicate number of reporting firms. 
| mit 4 2 26 umber of new car of sale filed in 50 counties. 
Non-Mauufacturing (4) 76 76 0 1 Sounces: 
Construesion (7).....-- | 28 9 11 |+ 70 | + 25 
Retail Food F: ‘ce Index... 79 8s0;/— 1 _ + 8 |+ 15 Employment data based on reports from individual cooperators. 
at “2 074 Car Bills New car — 4 sale filed as reported by clerks of courts of coun- 
of Sale Filed: ties indica 
Passenger Cars....... | 684 980|— 30 |— 14 |+ 7 |+ 28 : 
97 116 |— 16 Bank debits as reported by the Federal Reserve Board. 
Bank Debits Tadere*.,... 91 92;}— 1/+ 9 |+ 16 |+ 38 industrial power consumption data secured from local power com- 
te, FEL | 2 2* co + 1*|— 1* Building occupancy, as indicated by the number of gas meters in 
Diahilities (Thous. Dol.) . ae 5.9 | +274 — — 67 |— 28 use. Source: Local gas companies. 
ug., 
Valu Jonstruction Con- | 
ahenie AwardedIndex**..| 14 13!+4+ 8 |— 24 |— 62 |— 26 — food prices as reported by U. S. Bureau of Labor Statistics. 


as reported by Dun-Bradstreet. 
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Business Conditions in the Chief Ohio Cities 
AKRON 


The relative stability in employment in September was 
in contrast to the usual seasonal decline of 3 per cent, but 
the September total was slightly below September, 1934. 
There was some increase in non-manufacturing and con- 
struction employment. The drop in new passenger auto- 
mobile sales was less than seasonal and the total for the 
month was 18 per cent above the same month last year. 
Bank debits continued to increase in September and were 
well above the same month of last year. Industrial power 
consumption in August gained contra-seasonally but was 
below August, 1934. 


CANTON (Stark County) 


The 1 per cent decline in employment in September was 
less than seasonal and the total volume for the month was 
14 per cent above the same month of last year. The slight 
September decline was due to the drop in non-manufactur- 
ing and construction employment. The decline in new 
passenger automobiles sales in September from August 
was slightly more than seasonal but the total for the 
month was well above the same month last year. Bank 
debits in September increased in comparison with both the 
previous month and the corresponding month of last year. 
Value of construction contracts awarded in August de- 
clined substantially from July but the total was well above 
August of last year. 


CINCINNATI 


Employment in September gained more than seasonally 
from August and was 14 per cent above September, 1934. 
Construction employment was the only type to fail to show 
improvement. New passenger automobile sales declined 
more than seasonally and the total for the month dropped 
8 per cent below the same month of last year. Bank 
debits in September gained more than seasonally from 
August and were 17 per cent above the same month of 
last year. The value of construction contracts awarded in 
August increased substantially from July of this year and 
from August, 1934. 


CLEVELAND 


Industrial employment in September was 7 per cent 
above August and 9 per cent above September, 1934. All 
types of employment except construction employment con- 
tributed to the gain. The 31 per cent decline in new pass- 
senger automobile sales was slightly more than seasonal 
and the total for the month was 1 per cent below the same 
month last year. Retail food prices in September were 
1 per cent above August and 7 per cent above September, 
1934. September bank debits gained 3 per cent from 
August and 17 per cent from September, 1934. The value 
of construction contracts awarded in August was 8 per 
cent above July and 92 per cent above August, 1934. 


COLUMBUS 


Employment in September was 3 per cent above August 
and 19 per cent above September, 1934. Gains in manufac- 
turing employment were chiefly responsible for the Sep- 
tember expansion. New passenger automobile sales in Sep- 
tember declined more than seasonally from August but 
were 7 per cent above September, 1934. Retail food prices 


dropped 1 per cent in September from August but were 8 
per cent above September of last year. Bank debits in 
September were 16 per cent above the same month of last 
year in spite of the slight contra-seasonal decline from 
August of this year. The value of construction contracts 
awarded in August increased 8 per cent from July but 
the total was 62 per cent under August, 1934. 


DAYTON 


September employment gained 2 per cent from August 
and the total for the month was substantially the same 
as in the corresponding month of last year. Manufactur- 
ing and construction employment gained more than sea- 
sonally but non-manufacturing employment declined. New 
passenger automobile sales in September dropped more 
than seasonally but the total for the month was 32 per 
cent above the same month of last year. Bank debits in 
September showed the usual seasonal gain and were 18 
per cent above September, 1934. Industrial power con- 
sumption in August was 5 per cent above July and 22 per 
cent above August, 1934. The value of construction con- 
tracts awarded in August increased both as compared with 
July of this year and with August of last year. 


TOLEDO 


The 5 per cent gain in employment in September was 
slightly more than seasonal and the total for the month 
was 4 per cent above the same month of last year. The 
drop in new passenger automobile sales in September was 
greater than seasonal but the total for the month was 4 
per cent above September, 1934. There was a slight contra- 
seasonal gain in bank debits in September from August 
and the volume for the month was 21 per cent above last 
September. The value of construction contracts awarded 
in August gained substantially from July but was con- 
siderably under September, 1934. 


YOUNGSTOWN 


Employment in September gained contra-seasonally and 
was 27 per cent above September, 1934. New passenger 
automobile sales declined more than seasonally and the 
September total was 6 per cent below the same month of 
last year. The slight increase in bank debits was in line 
with the seasonal movement and the volume for the month 
was 26 per cent above September, 1934. Industrial power 
consumption in August increased 12 per cent from July, 
1935, and 34 per cent from August, 1934. The value of 
construction contracts awarded in August increased some- 
what from July but was under the total for August, 1934. 


OHIO—Other Than 8 Chief Cities 


In the State outside the 8 chief cities, employment was 
substantially unchanged in September from August but 
the total was 15 per cent above September of last year. 
The September decline in new passenger automobile sales 
was more than seasonal and the total for the month 
dropped 4 per cent below the same month of last year. 
Bank debits in September expanded more than seasonally 
from August and were 19 per cent above September, 1934. 
The value of construction contracts awarded in August 
declined both as compared with July of this year and 
with August of last year. 
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Foreclosures of Real Estate in Ohio — July, 1933, to August, 1935 


(Continued from Page 3) 


urban properties have constituted slightly more than 90 
per cent. 

Urban foreclosure sales have yielded an aggregate sum 
equal to 75.3 per cent of the valuation of the properties 
involved; farm foreclosures, 80.1 per cent. Obviously, fore- 
closure sale prices are merely nominal, due to the fact that 


TABLE VI—FORECLOSURES OF URBAN REAL ESTATE— 
APRIL, 1934-AUGUST, 1935 


Percentage Distribution Classified by Type of Property 
Source: Department of Rural Economics, Ohio State University” 


Vacant 
Land 
(Platted) 

% 


Apart- Busi- 
ment ness 


CON 


® Reports received monthly have covered territory containing from 
70 to 90 per cent of Ohio population. Foreclosures in counties unreported 
in various months have been estimated on the basis of population, 1930 
census. 

«) Data collected by the Secretary of State from reports submitted by 
county sheriffs and compiled by the Farm and Home Protective Commit- 
tee in cooperation with the Department of Rural Economics, The Ohio 
State University, and Agriculture Experiment Station. 


nearly all foreclosures result in title being assumed by the 
creditor interests. However, some tendency exists in re- 
cent months for the ratio of sale price to valuation of 
foreclosed farms to run a little higher than in previous 
periods. A little more variation in this respect continued 
to exist in case of urban sales. This divergent trend in 
the ratios of sale price to valuation of farm and urban 
holdings gives rise to interesting speculation. The trend of 
these ratios over the last twenty-six months for farm land 
has been rising at a much sharper angle than the trend 
for urban properties. For the last twelve months the dis- 
persion of these ratios has been smaller for the farm than 
for the urban holdings. 

Single family dwellings continue to represent about 
three-fourths of all urban properties foreclosed, ranging 
from 66 per cent in May, 1935, to 80 per cent in July and 
August. Double family dwellings have ranged from 16 per 
cent of the total sales in January, 1935, to 4 per cent in 
June of the same year and up to 7 per cent in August. 
Vacant platted land represented a relatively high percent- 
age of the total sales from March to June, 1935, being 15 
per cent in the latter month then declining to 6 per cent in 
July and 8 per cent in August. 

The relative frequency of foreclosure sales in the first 
eight months of 1935 as compared with 1934 can probably 
be associated with more favorable opportunities for resale 
by creditors. Whether the downward trend in sales during 
July and August represents a final cessation in this liqui- 
dation process remains to be seen. 

H. R. Moore, Assistant Professor, 
Department of Rural Economics, 
The Ohio State University. 


Ohio Hotel Business Expands 


E modified seasonal movements of hotel activity in 
the State of Ohio during July and August, 1935, were 
followed in September by a considerably greater-than-aver- 
age increase. This abnormal gain is attributable to the 
patronage of persons attending the American Eucharistic 
Congress, held in Cleveland during the latter part of Sep- 
tember. Seasonal improvement, however, was not confined 
to the Cleveland area, but was widespread throughout the 
State. Gross receipts (room and food receipts combined) 
in the State during September, 1934, rose 28.0% from Aug- 
ust to 68.7% of the 1929 average, the highest level for any 
month since September, 1931. The average gain (over the 
five-year period, 1930-1934) amounted to 10.7%. Gross 
receipts in September, 1935, were 20.5% above September, 
1934, and during the first nine months of this year were 
10.4% above the corresponding period of last year. 

Room receipts in September, 1935, increased 28.7% from 
August, 1935. The September index was 70.5% (1929= 
100), representing an increase of 22.8% from September 
of last year. Increased occupancy and higher rates con- 
tributed to the sharp rise. Approximately two-thirds of 
the reporting hotels showed August-September increases in 
room receipts; the remaining third showed declines. The 
unexpected increases occurred in the larger hotels; those 
having over 200 available rooms reported an average gain 
from August of 35.8%. The hotels with under 50 available 
rooms recorded an increase of 4.8%; hotels with 50 to 100 
rooms, 4.2% ; and the 100 to 200 room group, 7.6%. Room 
receipts in the State during the first three quarters of this 


year averaged 9.0% above the same period of 1934. 

Food receipts, which have been seasonally low during 
the past few months, rose sharply during September to 
exceed the August volume by 27.2%. The current Sep- 
tember: index is 18.8% above the same month a year ago. 
The increase in food receipts from August, 1935, and Sep- 
tember, 1934, was due primarily to gains in the larger 
cities. Cities having a population between 25,000 and 100,- 
000, although increasing from August, 1934, declined mod- 
erately from September of last year. Cities with popula- 
tion under 25,000 reported that in September, 1935, food 
receipts were below those of August, 1935. In the January- 
through-September period of 1935, food receipts in the 
State for all hotels in all cities were 12.8% above the same 
period of 1934. 

Pre-depression levels were approached as room occu- 
pancy increased from 51.4% of capacity in August to 
61.9% in September. This ratio approximated the average 
for the year 1930. Room occupancy showed considerable 
improvement from September, 1934, when the ratio was 
51.3%. Although the average receipt per occupied room 
in the State during the year to-date has been below the 
corresponding period of last year, continued gains during 
recent months have reduced that decline for the first nine 
months to 1.7%. The September, 1935, average receipt per 
occupied room advanced 7.1% from August to record the 
largest month-to-month increase since May to June, 1984. 
At $2.52, the average during September, 1935, was 2.8% 
above September, 1934 ($2.46). 


8 
Month Single Double 
and Total Family | Family P| 
Year Dwelling | Dwelling 
% | % 
1934 
April 100 70 12 
May 100 72 15 
: June 100 72 13 
July 100 73 12 
Aug. 100 12 12 
Sept. 100 76 14 
Oct. 100 76 12 
Nov. 100 73 14 
Dec. 100 73 13 
1935 | | 
Jan. 100 68 | 16 6 
Feb. 100 77 9 3 
Mar. 100 70 10 14 
April 100 70 1l 12 
May 100 66 12 13 
June 100 69 4 15 
- July 100 80 6 6 
7 Avg. 100 80 7 8 


